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The Corporation President —

who plans with great care
for hiscompany’s expansi
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Nation-wide distribution of
securities, as accomplished
by our organizat’mu, assure
the broad and elastic mar-
ket essential to sound
growth,
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BROKERS’ TRIAL BEGINS
TO-DAY IN U. S. TRIBUNAL

Gregory Trio Charged With
Use of Mails to Defraud.

Rhode H, fxrem\r‘ John M. Gregory
and Harbey N. Gregory of the former
trokerags firm of Durrell, Gregory &
Co,, T2 Wall street, with sixty or sev-
enty salesmen employed here and In
other clties, will go on trial to-day be-
fore Judge Rufus E. Foster in the|
United States Distglet Court, eharged
with using the malls to defraud.

The Indictment, which was filed on
May 2, 1821, charges the defendants
with making misreprasantations to In-
vestors to induce them to purchasg
stock of tha Amerlcan Tire Company, a
$10,0000,000 corporation, which s not In
nny way concerned In the alleged
frauds, Former Judge Willlam D, Cun-
nigham of the State Court of Clalms Is
chief eounsel for th edefense.

DISCOUNT CORPORATION.

The statement of condition of the Dis-
rount Carporation of New York as of
Foptember 30 Inst shows total assets of
$02.321.167 and a sunplus and undivided
profits of $2,248,250. Acceptances lx-
vounted and Treasury certifloates held
by the corporation amounted to $75.-
008,900 United States Trensury ane
Victory notes at par, $14,059.250, and
cagh and due from banks, $1,623,261.
Loans payable and deposita of the cor-
porsion as of September 30 amounted
ta £20,751,028.
poration during the inst 36 months ex-
ceeded $4,600,000,000.,

OPPOSES STOCK INCREASE.

Cmicaco, Oct, 2.—T. J.
founder and chalrman of the hoard of
directors of the O'Garn Coal Company
began to-day a court fight to prevent
increase of the preforred stock of the
company from §$1,000,000 to $11,000,000,
He charged In a petition for a writ of
mandamus filed in Clrenit Court that
certaln stockholders through a voting

| mills,

36““ NICKERSoy, , |

The turnover of the cor- |

O'Garn,

BRIER HILL STREL
BONDS FOR SALE

10,000,000 Issue Offered for
Public Subscription To-day
to Yield 5 1-2 P. C.

Publiec subscription to an issus of
£10,000,000 of 5% per éent first mortgage
bonds of the Brier Hill Steel Company
will be asked to-day by the Guaranty
Company of New York. The bonds,

which ure dated October 1, 1922, to
maturs October 1. 142, are being offered
ut 100 and interest to yield 6% per cent.
The Issue ls & direct obligation of the
Arier Hill Steel Company, a large pro-
ducer of plg Iron, ingots, blooms, hillets,
hars and plates. Its annual Ingot capac-
ity is 70,000 gross tons. Average annual
enrnings of the company for the last |
seven years, after deduetion of Federnl
taxed, were seven times the interest re-
quirements of this |ssue. The consoll.
dated balance sheet as of December 31,
1921, showerd current assets of §7,685,500,
compared  with current llabilitles of
§1,442,500, n current ratio of 5.2 to 1,
The proceeds of this new bond lssus
will be used for the construction of new
improving one of ity sheet mills,
and to supply additional working
eapltal. .
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BOND NEWS AND NOTES.

The bond market moved higher in
rather Ught trading yesterday, al-
though there were few spots of outstand-
Ing strength, The Improvement in the
Near HKast situation chiefly was re-
iupnnslhte for the advances In forelgn
obligations., United Kingdom of Great
Britain 613 of 1987 moved up to 1021
early in the day and Belglan Tlis and
85 both wére strong. Business in Lib-
ertys was dull, The first and fourth
4% 8 got across par early In the day,
while the second and third ruled steady,
a shade under par. Speoulative Issues
In the rallroad group were firm. Trad-
| ing in the gilt edge issues was quiet, but
| many showed fractlonal gains. Among
Itho Industrials Cerro de Pasco 85 were
| up over 2 points, at 124'.. Tractlons
| were firm. The day's turnover was
| $8,227,000.

American Goas nnd Electrie On,

Bonbright & Co,, It Is understeod, are
heading a syndicate which will offer,
| probably this week, anglssue of $7,600,-
| 000 of debenture fis of the American Gas
{ and Blectrle Company, due in 2014, It is
reported that the offering price will be
at par and Interest.

£0.132,000 Ohio Power Offering,

. A syndicate composed of Dillon, Read
& Co, Twoe, Higginson & Co. and tha
Continental and Commersial Trust and
Savings Bank of Chicago s offering a
new lssue of $6,132,000 of first and re-
funding § per cend gold bonds, series B,

Ing price is 3% and accrued Intorest to

vield 545 per cent. The honds are

|
‘ of the Ohto Power Company. The offer-
i dated July 1, 1922, and due July 1, 1952,

The Ohio Power Company owns and op-
erates large electric power and light
generating and distributing systems in
Important manufacturing and mining
sections of Ohlo. Its transmission and
distributing lines, amounting to over
1,345 miles, serve communities having
a total pepulation of about 375,000, The
first and refunding bonds are secured
Ly a direct mortgage lien on the entlre
property of the company, conservatively
| appralsed at over $30,000,000,

City .of Boston 4x.

|

| A new
| toi 4 per cent, honds, dated October 1,
| 1922, and due October 1, 1928 te 1987
Inclusive, is being offered by Whatkins &
Co. and Redmond & Co. The Londs are
exempt from Federal and Massachusetts
income taxes nnd are & legal invest.

| In New England and New York. They
ars belng offered at prices to yleld from
3.60 to 3.90 per cent. .

Splegel May Stern 6 1-2a,

A. G. Becker & Co, are offerlng an
Issue of $2,600,000 of ten year slnking
fund debenturs 6%s of tha Splegel Mny
Stern C ny. The busel of this
company, which was founded In 1382,
conslsts prinelpally of the sale of houns-

| hold goods. The eompany also operates

| ive successful retall furniture atores In
Chleago and through a subsidiary a
mall order business In women's wearing
apparel, The trust Indenture Includes
atrong protective clauses and provislons

| for & sinking fund, which will retire ap-
proximately $2.400,000 of the (esues bae-
fore final maturity.

Rond Tmprovement 5 1-2a,

Sidney Spitzer & Co. are offering a
noew lssue of $126,000 Trumbull county,
Ohio, road Improvement G&ls,
$17,000 each October 1, 1924 to 1981
Inelusive, at prices to yield 4,40 per cent.
In tha 1024 to 1926 maturitles and 4.50
per cent, in the 1927 to 1031 maturities.

Wheeling and Lake Erle Plan,

WasHiNaToN, Oct. 2.—The Wheellng
and Lake Erle applied to-day to the
Interstate Commerce Commisslon for
nuthority to {ssue $860,000 In § per cent.
bonds, which will be deposited with the
Treasury as sccurity for a loan of $500,-
000, With the money which the road
expects the Government to advance and
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BONDS IN STOCK EXCHANGE

MONDAY, OCTORER

1922,
$4,827,000
cenes 8,288,847,000

e C—

2, 1922,
1921,
$16,842,000
2,880,462,000

RANGE OF LIBERTY BONDS.
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~ $10,000,000

(Closed Issuse)

The Brier Hill Steel Company

First Mortgage 5%2% Bonds

To be dated October 1, 1922 To mature October 1, 1942

Coupon Bonds of $5600 and $1,000 denominations ra&sternbls as to principal only., Interest payable April 1 and
and interest payable at main office of Guaranty Trust Company of New E’ark Redeemable
s Company in whole or pl.n at eny time, upon 30 days notice, at 1069% and accrued interest.

‘ Market Fund of $150,000 semi-annually beginnlng October 1, 1924, to be used for the purchase of Bonds at not
- exceeding 1089, and uu‘uad interest prlar to October 1, 192:? and 104 149 and accrued interest thereafter, any
moneys not so used to be credited in raductlun of the next payment.

Guan.nty Trust Company of New York, Trustee

A letter from Judge James B. Kennedy, Chairman of the Board, copies of
which will be furnished upon request, has been summarized as follows:

The Bonds are to be the direct obligations of The
Brier Hill Steel Company, which was orgamzed in
1812 and purchased the physical properties of four
companies manufacturing merchant pig iron and
sheets. One of these companies, The Brier Hill Iron
& Coal Company, dates back to 1838,

The closed mortgage is to be a direct first lien upon
the real s;operty of the Company and the Bonds are
to be additionally secured through pledge of all
stocks of subsidiaries.,

PROPERTY

mills which should materially increase the stability

of earnings through diversification of products. In I
addition to this new construction the Company
plans to expend $1,000,000 in improving one of its
sheet mill» making it one of the best in the country.
The remaining proceeds of the issue will be used to
supply additional working capital.

FINANCIAL

Sales and earnings as prepared by the Company from
statements certified by Ernst & Ernst have been as

follows: N
The depreciated value of the property to be covered Year Ended efu’:ﬁ‘:t:li-:ns
by direct mortgage appears on the books of the December 31 _I_‘I_et§g]1§ I_?eprecinrion for Interest
Company at over $24,000,000; stocks to be pledged 19156  $10,714,616  $490,768  $1,260,701
# of subsidiaries wholly owned have a value shown 1916 25,942,870 758,365 9,466,110
$: on their own books of about $2,300,000, and ore 1917 51,671,913 2,266,857 10,634,385
R rights held through other subsidiaries are carried at 1918 41,570,228 5,650,863 3,643,721
i eorathia an amortized cost of about $2,800,000, making a 1919 24,225,645 1,973,693 916,171
Bucine 30 total of over $29,000,000 before giving effect to the 1620 44,422 219 2,361,527 5,083,166
lon 'mn'.;.m. proceeds of this issue. These properties, as recently 1921 12,526,837 1,179,940  3,107,478*
v B 18 estimated by independent interests, represent a e

108
L1006k,
108
- 10y

2
*
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1937
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dlds 1300
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10. . 164
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present fair value of about $47,000,000.

The Company is a substantial producer of pig iron,
ingots, blooms, billets, bars and plates, its annual
ingot capacity being 720,000 gross tons. It is also
one of the largest independent producers of sheets
with an annual capacity of 200,000 net tons.

OPERATIONS AND PURPOSE OF ISSUE

The Company is well integrated in regard to raw
materials. It produces 769 of its coke requirements
and supplies from the mines of its subsidiaries about
72% of its coking coal. Its ore is obtained almost
entirely from properties of its subsidiaries in the
Mesabi Range.

For the seven-year average, interest requirements of
this issue were earned over 10 times before deduction
of Federal taxes and over T times after such de-
duction.

For eight months ended August 31, 1922, there was
a loss of $118,914 before depreciation. During this
period operations were affected by the coal strike.
At present the Company is operating at 1009 of
capacity and it is expected that September will
establish a new record of ingot production.

As shown on the consolidated balance sheet as of

December 31, 1921, current assets were $7,686,600
as compared to current liabilities of $1,442,600, a

Of the proceeds of this issue the Company plans to current ratio of 5.2 to 1. Funded debt was only
expend about $5,000,000 for construction of new $990,600 and surplus stood at $18,200,000.

It is expected that application will be made to list these Bonds on the New York Stock Exchange

100 and interest, to yield 5%2% '

o, as and if issued and received by ua end subject to ! of counsel, Legal details will be passed npon by Messrs, Hine, Knnmd_y‘ Manchester
LCouroy & Ford for the Company, and by Messrs. Stetson, eoninﬁl & Russell for the Bankers. It is expected that temporary Bonds or interim receipis
- 22
will be ready for delivery on or about October 24, 1922,

Guaranty Company of New York

140 Broadway
MADISON AVENUE OFFICE
Madison Avenue and 60th Street

FIFTH AVENUE OFFICE
Fifth Avenue and 44th Street

We do nel guarantes the statements and fgures contaioed herein, but they are taken from sources which we bellove to be rellable
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Pian Chinese Loan Payment.

1 The utilization of the estimated in-

| erense of Incoma from customs tariff as
security for a blanket bond issus is the
newest reported plan for paying off the
Republic of Chinn's loan of §5,500,000 by
the Continental and Commercial Trust
Company of Chleago, mada November, | 1
1019, and defaulted In 1521,

Delnware and Hodson 6 1-2w. |

The United States Mortgage and Trust
Company announces that the fifteen
year 61 per cent. dofinitive bonds of the
Delaware and Hudson Company are
ready for dellvery upon surrender of |
| temporiry bonda at 66 Cedar street.

L |

| centt. bonde of the Market Straet Rallway |

debontures of the Dally Mall Trust of \
Leondon, which was Mought and offe

for publiec subeeription by the British

Forelgn and Colonial Corporation, has

Municipal Bonds

Exempt from all Federal Income Taxes

City of New York

Gold 4%% Bonds
Maturing April 15, 1972
Price to yield 4.04%

City of New York
Registered 3%2% Bonds

Maturing November 1, 1929
Price to yield 447

City of Newark, N. J.

Gold 42% Improvement Bonds
Maturing April 15, 1930 to 1951
Prices to yield 4.10%

City of Wilmington, Del.
Gold 42% Improvement Bonds

Maturing April 1 and October 1, 1949 te 1951
Prices to yield 4.10%

State of California
Gold 5% Highway Bonds

Maturing July 3, 1944 .
Price to yield 4.15%
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